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:LVFRQVLQ
V�PHGLFDO�ZDVWH�PDQDJHPHQW�UXOHV�WR�GHFUHDVH�WKH�ULVN�RI�LQMXU\�DQG�LQIHFWLRQ�WR�SHRSOH�ZKR
KDQGOH�LQIHFWLRXV�ZDVWH���7KH�UXOHV�DOVR�KHOS�JHQHUDWRUV�WR�FXW�FRVWV�DQG�WR�IROORZ�WKH�VWDWH
V�UHF\FOLQJ
ODZ���7KLV�IDFW�VKHHW�VXPPDUL]HV�WKH�UXOH
V�EDVLF�SURYLVLRQV�

+RZ�GR�WKH�UXOHV�ILW�LQ�ZLWK�H[LVWLQJ�UHJXODWLRQV"��7KH�UXOHV��DGRSWHG�LQ�������UHYLVHG�WKH�H[LVWLQJ
VROLG�ZDVWH�UXOHV��FKDSWHUV�15���������RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��XQGHU�ZKLFK�WKH
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15��KDG�UHJXODWHG�DQG�GHILQHG�LQIHFWLRXV�ZDVWH�VLQFH
�������7KH�UXOH�DOVR�SURPRWHV�EHWWHU�ZDVWH�PDQDJHPHQW�SUDFWLFHV�DQG�DOWHUQDWLYHV�WR�GLVSRVDEOHV�LQ
PHGLFDO�IDFLOLWLHV��ZKLFK�FRPSOHPHQW�WKH�VWDWH
V�UHF\FOLQJ�ODZV���7KH�PHGLFDO�ZDVWH�UXOHV�DUH�PRVWO\�LQ
FKDSWHU�15������ZLWK�VRPH�GHILQLWLRQV�LQ�VWDWXWHV�DQG�LQ�FKV��15�����DQG������IHH�VFKHGXOH�LQ�FK��15
����DQG�OLFHQVLQJ�RI�WUHDWPHQW�IDFLOLWLHV�LQ�FK��15������

:KR�LV�DIIHFWHG�E\�WKH�PHGLFDO�ZDVWH�UXOHV"��7KH�UXOHV�DIIHFW�LQIHFWLRXV�ZDVWH�JHQHUDWRUV�DQG
KDQGOHUV���*HQHUDWRUV�LQFOXGH�DQ\RQH�ZKR�JHQHUDWHV�LQIHFWLRXV�ZDVWH��VXFK�DV�KRVSLWDOV��FOLQLFV�
QXUVLQJ�KRPHV��KRPH�KHDOWK�FDUH�SURYLGHUV��ILUVW�DLG�VWDWLRQV�LQ�VFKRROV�DQG�LQGXVWULHV��IDUPHUV�DQG
LQGLYLGXDOV�ZKR�LQMHFW�GUXJV���:DVWH�KDQGOHUV�LQFOXGH�DQ\RQH�ZKR�KDQGOHV��WUDQVSRUWV��VWRUHV�
SURFHVVHV��EXUQV�RU�GLVSRVHV�RI�LQIHFWLRXV�ZDVWH�

+RZ�GR�WKH�UXOHV�DIIHFW�ZDVWH�JHQHUDWRUV"��$OO�JHQHUDWRUV�PXVW�IROORZ�EDVLF�VDIHW\�UHTXLUHPHQWV��
,QGLYLGXDOV�ZKR�JHQHUDWH�ZDVWH�DW�KRPH���KRPH�JHQHUDWRUV���PXVW�IROORZ�WKH�VDIHW\�UHTXLUHPHQWV�IRU
VKDUSV�RQO\���$OO�JHQHUDWRUV��H[FHSW�KRPH�JHQHUDWRUV��PXVW�NHHS�UHFRUGV�RI�WKH�DPRXQW�RI�LQIHFWLRXV
ZDVWH�VHQW�RII�VLWH�IRU�WUHDWPHQW���*HQHUDWRUV�SURGXFLQJ�PRUH�WKDQ����SRXQGV�SHU�PRQWK�RI�LQIHFWLRXV
ZDVWH�PXVW�XVH�PDQLIHVWV�DQG�VXEPLW�DQQXDO�UHSRUWV���0DQ\�JHQHUDWRUV��HYHQ�VRPH�PHGLFDO�IDFLOLWLHV�
ZLOO�IDOO�XQGHU�WKH����SRXQGV�SHU�PRQWK�OLPLW�IRU�PDQLIHVWV�DQG�DQQXDO�UHSRUWV�

+RZ�GR�WKH�UXOHV�DIIHFW�ZDVWH�WUDQVSRUWHUV"��$OO�WUDQVSRUWHUV�PXVW�IROORZ�WKH�VDIHW\�UHTXLUHPHQWV
DQG�PXVW�VLJQ�DQG�SDVV�RQ�LQIHFWLRXV�ZDVWH�PDQLIHVWV���9HKLFOHV�WUDQVSRUWLQJ�PRUH�WKDQ����SRXQGV�SHU
PRQWK�RI�LQIHFWLRXV�ZDVWH�PXVW�EH�OLFHQVHG�WR�KDXO�LQIHFWLRXV�ZDVWH���6ROLG�ZDVWH�WUDQVSRUWDWLRQ�VHUYLFHV
PXVW�REWDLQ�D�VHSDUDWH�OLFHQVH�LI�WKH\�ZLVK�WR�FRQWLQXH�WR�WUDQVSRUW�LQIHFWLRXV�ZDVWH�

+RZ�DUH�WKH�UXOHV�DUUDQJHG"��7KH�PHGLFDO�ZDVWH�UXOHV�FRQVLVW�RI�WKUHH�SDUWV�

� *HQHUDO�SURYLVLRQV��LQFOXGLQJ�GHILQLWLRQV�RI�WHUPV�
� ,QIHFWLRXV�ZDVWH�PDQDJHPHQW��LQFOXGLQJ�VDIHW\�DQG�DGPLQLVWUDWLYH�UHTXLUHPHQWV�
� 0HGLFDO�ZDVWH�UHGXFWLRQ�UHTXLUHPHQWV�IRU�KRVSLWDOV��FOLQLFV�DQG�QXUVLQJ�KRPHV�

7KHVH�WKUHH�SDUWV�DUH�GLVFXVVHG�RQ�WKH�IROORZLQJ�SDJHV�
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+RZ�DUH��LQIHFWLRXV�ZDVWH��DQG��PHGLFDO�ZDVWH��GHILQHG"��0HGLFDO�DQG�LQIHFWLRXV�ZDVWH�DUH�GHILQHG
E\�:LVFRQVLQ�VWDWXWHV�DV�IROORZV�

,QIHFWLRXV�ZDVWH�LV��VROLG�ZDVWH�ZKLFK�FRQWDLQV�SDWKRJHQV�ZLWK�VXIILFLHQW�YLUXOHQFH�DQG�TXDQWLW\�WKDW
H[SRVXUH�RI�D�VXVFHSWLEOH�KXPDQ�RU�DQLPDO�WR�WKH�VROLG�ZDVWH�FRXOG�FDXVH�WKH�KXPDQ�RU�DQLPDO�WR
FRQWUDFW�DQ�LQIHFWLRXV�GLVHDVH���>V�������������E���:LVF��6WDWV�@

0HGLFDO�ZDVWH�PHDQV��LQIHFWLRXV�ZDVWH�DQG�RWKHU�ZDVWH�WKDW�FRQWDLQV�RU�PD\�EH�PL[HG�ZLWK
LQIHFWLRXV�ZDVWH���>V�������������F����F���:LVF��6WDWV�@

:KDW�NLQGV�RI�LWHPV�DUH�FRQVLGHUHG�WR�EH�LQIHFWLRXV�ZDVWH"��$FFRUGLQJ�WR�V��15���������LQIHFWLRXV
ZDVWH�FDQ�LQFOXGH�

� &RQWDPLQDWHG�RU�XQXVHG�RU�GLVLQIHFWHG�VKDUSV�ZKLFK�DUH�EHLQJ�GLVFDUGHG���6KDUSV�LQFOXGH
K\SRGHUPLF�QHHGOHV��V\ULQJHV�ZLWK�QHHGOHV��VFDOSHO�EODGHV��ODQFHWV��EURNHQ�JODVV�YLDOV��EURNHQ
ULJLG�SODVWLF�YLDOV�DQG�ODERUDWRU\�VOLGHV�

� %XON�EORRG�DQG�ERG\�IOXLGV�IURP�KXPDQV�
� 0LFURELRORJLFDO�ODERUDWRU\�ZDVWHV�VXFK�DV�FXOWXUHV�GHULYHG�IURP�FOLQLFDO��VSHFLPHQV�DQG

ODERUDWRU\�HTXLSPHQW�WKDW�FRQWDFWV�WKH�FXOWXUHV��
� +XPDQ�WLVVXH�
� 7LVVXH��EXON�EORRG�RU�ERG\�IOXLGV�IURP�DQ�DQLPDO�ZKLFK�LV�FDUU\LQJ�DQ�LQIHFWLRXV�DJHQW�WKDW�FDQ

EH�WUDQVPLWWHG�WR�KXPDQV��VXFK�DV�UDELHV�

7KH�IROORZLQJ�LWHPV�DUH�XVXDOO\�QRW�FRQVLGHUHG�LQIHFWLRXV�

� ,WHPV�WKDW�DUH�VRLOHG�RU�VSRWWHG��EXW�QRW�VDWXUDWHG��ZLWK�KXPDQ�EORRG�RU�ERG\�IOXLGV��
([DPSOHV��EORRG�VSRWWHG�JORYHV��JRZQV��GUHVVLQJV��VXUJLFDO�GUDSHV��GLDSHUV�DQG�IHPLQLQH
K\JLHQH�SURGXFWV�

� &RQWDLQHUV��SDFNDJHV��ZDVWH�JODVV��ODERUDWRU\�HTXLSPHQW�DQG�RWKHU�PDWHULDOV�ZKLFK�KDYH�KDG
QR�FRQWDFW�ZLWK�EORRG��ERG\�IOXLGV��FOLQLFDO�FXOWXUHV�RU�LQIHFWLRXV�DJHQWV��

� 1RQ�LQIHFWLRXV�DQLPDO�ZDVWH��VXFK�DV�PDQXUH�DQG�EHGGLQJ��DQG�WLVVXH��EORRG�DQG�ERG\�IOXLGV�RU
FXOWXUHV�IURP�DQ�DQLPDO�ZKLFK�LV�QRW�FDUU\LQJ�DQ�LQIHFWLRXV�DJHQW�WKDW�FDQ�EH�WUDQVPLWWHG�WR
KXPDQV�

+RZHYHU��LI�WKHVH�LWHPV�ZHUH�PL[HG�ZLWK�LQIHFWLRXV�ZDVWHV��WKH\�ZRXOG�KDYH�WR�EH�PDQDJHG�DV�WKRXJK
WKH\�ZHUH�LQIHFWLRXV�

,1)(&7,286�:$67(�0$1$*(0(17

:KDW�DUH�WKH�VDIHW\�UHTXLUHPHQWV"��15�����VHWV�EDVLF�VDIHW\�UHTXLUHPHQWV�IRU�HYHU\RQH�ZKR
JHQHUDWHV�RU�KDQGOHV�LQIHFWLRXV�ZDVWH���7KHVH�UXOHV�DUH�YHU\�VLPLODU�WR�26+$�UHTXLUHPHQWV�IRU�ZRUNHU
VDIHW\��DQG�LI�DQ\�15�����UHTXLUHPHQW�FRQIOLFWV�ZLWK�DQ�26+$�UXOH��26+$�SUHYDLOV���7KH�UXOHV�DUH
VLPLODU�WR�ZKDW�PHGLFDO�ZDVWH�JHQHUDWRUV�DQG�KDQGOHUV�GR�WR�FRPSO\�ZLWK�26+$���3HRSOH�ZKR
DGPLQLVWHU�WKHLU�RZQ�GUXJV�RU�UHFHLYH�KHDOWK�FDUH�DW�KRPH�PXVW�IROORZ�RQO\�WKH�VDIHW\�UHTXLUHPHQWV�IRU
QHHGOHV�DQG�RWKHU�VKDUSV��
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6DIHW\�UHTXLUHPHQWV�FDQ�EH�IRXQG�LQ�WKH�IROORZLQJ�VHFWLRQV�

6HFWLRQV�15��������WKURXJK��������IRU�VHSDUDWLQJ��FRQWDLQLQJ�DQG�KDQGOLQJ�LQIHFWLRXV�ZDVWH�
6HFWLRQ�15�����������IRU�VWRULQJ�DQG�WUDQVIHUULQJ�LQIHFWLRXV�ZDVWH�
6HFWLRQ�15�����������IRU�WUDQVSRUWLQJ�DQG�VKLSSLQJ�LQIHFWLRXV�ZDVWH�
6HFWLRQV�15��������DQG�����������IRU�WUHDWLQJ�LQIHFWLRXV�ZDVWH�
6HFWLRQ�15��������IRU�GLVSRVLQJ�RI�LQIHFWLRXV�ZDVWH�

:KDW�DERXW�VKDUSV"��6KDUSV�PXVW�EH�LQFLQHUDWHG��GLVLQIHFWHG��RU�RWKHUZLVH�WUHDWHG�WR�UHQGHU�WKHP
QRQ�LQIHFWLRXV��EURNHQ�DQG�QRQ�UHXVDEOH�EHIRUH�WKH\�DUH�GLVSRVHG�RI�LQ�D�ODQGILOO���+RPH�JHQHUDWRUV
QHHG�WR�PDNH�VXUH�WKH\�SDFNDJH�GLVFDUGHG�VKDUSV�SURSHUO\�WR�UHGXFH�WKH�ULVN�WR�WKH�SHRSOH�ZKR�ZLOO�EH
WUHDWLQJ�DQG�KDQGOLQJ�WKRVH�VKDUSV���15�����SURPRWHV�WKH�VDIH��FRQYHQLHQW�FROOHFWLRQ�RI�VKDUSV�E\
HQDEOLQJ�KRVSLWDOV��SKDUPDFLHV��PXQLFLSDOLWLHV�DQG�RWKHUV�WR�FROOHFW�VKDUSV�IURP�SHRSOH�ZKR�JHQHUDWH
VPDOO�DPRXQWV�RI�QHHGOHV��V\ULQJHV�DQG�RWKHU�VKDUSV���7KHVH��VKDUSV�FROOHFWLRQ�VWDWLRQV��PXVW�SURYLGH
WKH�VHUYLFH�DW�RU�EHORZ�FRVW�WR�FXVWRPHUV���7KH�VWDWLRQV�GR�QRW�KDYH�WR�REWDLQ�D�OLFHQVH�WR�VWRUH�ZDVWH�
EXW�PXVW�QRWLI\�WKH�'15�RI�WKHLU�H[LVWHQFH�

:KDW�DUH�WKH�DGPLQLVWUDWLYH�UHTXLUHPHQWV"��$GPLQLVWUDWLYH�UHTXLUHPHQWV�LQ�15�����LQFOXGH
SDSHUZRUN�DQG�OLFHQVLQJ��EXW�ERWK�KDYH�EHHQ�GHOLEHUDWHO\�NHSW�WR�WKH�PLQLPXP�QHFHVVDU\�WR�LPSOHPHQW
DQG�HQIRUFH�WKH�VWDWXWRU\�PDQGDWHV�DQG�WR�SURPRWH�SURSHU�WUHDWPHQW�DQG�GLVSRVDO���,QGLYLGXDOV�ZKR
JHQHUDWH�LQIHFWLRXV�ZDVWH�DW�KRPH�DUH�H[HPSW�IURP�DOO�SDSHUZRUN�UHTXLUHPHQWV���*HQHUDWRUV�ZKR�VHQG
PRUH�WKDQ����SRXQGV�SHU�PRQWK��OE�PR��RII�VLWH�IRU�WUHDWPHQW�PXVW�XVH�LQIHFWLRXV�ZDVWH�PDQLIHVWV�DQG
VXEPLW�LQIHFWLRXV�ZDVWH�DQQXDO�UHSRUWV���2WKHU�UHTXLUHPHQWV�LQFOXGH�VSHFLDO�OLFHQVHV�IRU�WUDQVSRUWLQJ
LQIHFWLRXV�ZDVWH�DQG�UHJLVWUDWLRQ�RI�SODFHV�ZKLFK�FROOHFW�VKDUSV����&RPPHUFLDO�QIHFWLRXV�ZDVWH�VWRUDJH
DQG�WUHDWPHQW�IDFLOLWLHV�DUH�OLFHQVHG�XQGHU�FK��15�����

:KDW�DUH�PDQLIHVWV�DQG�ZKR�KDV�WR�XVH�WKHP"��,QIHFWLRXV�ZDVWH�PDQLIHVWV�DUH�VKLSSLQJ�SDSHUV�ZKLFK
KHOS�WUDFN�WKH�WUDQVSRUWDWLRQ��WUHDWPHQW�DQG�GLVSRVDO�RI�LQIHFWLRXV�ZDVWH���0DQLIHVWV�DFFRPSDQ\�WKH
ZDVWH�IURP�JHQHUDWLRQ�WR�GLVSRVDO��EXW�XQOLNH�KD]DUGRXV�ZDVWH�PDQLIHVWV��FRSLHV�DUH�QRW�VHQW�WR�WKH
'15���*HQHUDWRUV�UHWDLQ�WKH�RULJLQDO�PDQLIHVWV�DQG�PXVW�VXPPDUL]H�WKHP�LQ�DQ�DQQXDO�UHSRUW�WR�WKH
'15����0HGLFDO�IDFLOLWLHV�DQG�RWKHU�QRQ�KRPH�JHQHUDWRUV�ZKR�VHQG�OHVV�WKDQ����OE�PR�RII�VLWH�IRU
WUHDWPHQW�GRQ
W�QHHG�WR�XVH�WKH�PDQLIHVWV�XQOHVV�WKH\�ZDQW�WR��EXW�WKH\�PXVW�NHHS�UHFRUGV�RI�KRZ�PXFK
ZDVWH�LV�VHQW�RII�VLWH�

:KR�KDV�WR�VXEPLW�LQIHFWLRXV�ZDVWH�DQQXDO�UHSRUWV�RQ�PDQLIHVWV"��*HQHUDWRUV�ZKR�KDYH�VHQW�PRUH
WKDQ����SRXQGV�DZD\�IRU�WUHDWPHQW�LQ�DQ\�RQH�PRQWK�RI�D�FDOHQGDU�\HDU��VWDUWLQJ�LQ�WKH�\HDU��������)RU
PRUH�LQIRUPDWLRQ��RUGHU�WKH�SXEOLFDWLRQ��$ERXW�WKH�LQIHFWLRXV�ZDVWH�DQQXDO�UHSRUW��

:KDW�DUH�WKH�H[HPSWLRQV"��3HRSOH�ZKR�JHQHUDWH�RU�PDQDJH�VPDOO�TXDQWLWLHV�RI�LQIHFWLRXV�ZDVWH�PD\
EH�H[HPSW�IURP�DGPLQLVWUDWLYH�UHTXLUHPHQWV�VXFK�DV�OLFHQVLQJ�DQG�SDSHUZRUN���6HH�WKH�IROORZLQJ
H[HPSWLRQV�LQ�FKDSWHU�15�����IRU�GHWDLOV��

6HFWLRQ�15�����������IRU�JHQHUDO�H[HPSWLRQV
6HFWLRQ�15����������������IRU�VSHFLILF�H[HPSWLRQV��KRPH�JHQHUDWRUV��VKDUSV�FROOHFWLRQ�VWDWLRQV�

HPHUJHQF\�UHVSRQVH��IXQHUDO�GLUHFWRUV��UHVHDUFK��HWF���
6HFWLRQ�15�����������IRU�VWRUDJH�DQG�WUDQVIHU�OLFHQVHV�
6HFWLRQ�15�����������IRU�WUDQVSRUWDWLRQ�OLFHQVHV�
6HFWLRQ�15�����������IRU�WUHDWPHQW�OLFHQVHV�
6HFWLRQ�15�����������IRU�PDQLIHVWV�DQG�NHHSLQJ�UHFRUGV�RI�DPRXQWV�JHQHUDWHG�
6HFWLRQ�15�����������IRU�LQIHFWLRXV�ZDVWH�DQQXDO�UHSRUWV�
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:KR�PXVW�UHGXFH�PHGLFDO�ZDVWH"��$OO�JHQHUDWRUV�PXVW�NHHS�LQIHFWLRXV�ZDVWH�VHSDUDWH�IURP�RWKHU
ZDVWHV��DQG�WKLV�UHGXFHV�ZKDW�PXVW�EH�PDQDJHG�DV�LI�LW�ZHUH�LQIHFWLRXV���+RVSLWDOV��FOLQLFV�DQG�QXUVLQJ
KRPHV���PHGLFDO�IDFLOLWLHV���PXVW�JR�D�VWHS�IXUWKHU��E\�ZULWLQJ�DQG�LPSOHPHQWLQJ�SODQV�WR�UHGXFH
PHGLFDO�ZDVWH���0HGLFDO�IDFLOLWLHV�JHQHUDWLQJ�OHVV�WKDQ����OE�PR�DUH�H[HPSW�IURP�SODQQLQJ�UHTXLUHPHQWV
EXW�DUH�HQFRXUDJHG�WR�ILQG�ZD\V�WR�UHGXFH�ZDVWHV��WR�LPSURYH�ZDVWH�PDQDJHPHQW��DQG�WR�HYDOXDWH
DOWHUQDWLYHV�WR�GLVSRVDEOHV�

:KDW�GR�PHGLFDO�IDFLOLWLHV�KDYH�WR�GR"��0HGLFDO�IDFLOLWLHV�PXVW�ILUVW�DGRSW�D�PHGLFDO�ZDVWH�UHGXFWLRQ
SROLF\���7KH�SROLF\�FRPPLWV�WKH�IDFLOLW\�WR�WKH�JHQHUDO�SURFHVV�RI�UHGXFLQJ�ZDVWH��ZKLFK�LV�DV�IROORZV�

� $XGLW�ZDVWH�PDQDJHPHQW�SUDFWLFHV�
� 6HW�JRDOV�IRU�UHGXFLQJ�ZDVWH��
� ([DPLQH�DOWHUQDWLYHV�WR�XVLQJ�GLVSRVDEOH�LWHPV�
� 3UHSDUH�DQG�LPSOHPHQW�D�PHGLFDO�ZDVWH�UHGXFWLRQ�SODQ�
� 6XEPLW�DQQXDO�SURJUHVV�UHSRUWV�WR�WKH�'15�
� (GXFDWH�DQG�WUDLQ�VWDII�

���� (YDOXDWH�WKH�SODQ�DQQXDOO\�DQG�XSGDWH�LW�HYHU\�ILYH�\HDUV�

2QH�SLHFH�RI�WKH�SURFHVV��WKH�ZDVWH�UHGXFWLRQ�SODQ��PXVW�GHVFULEH�WKH�UHVXOWV�RI�WKH�ZDVWH�DXGLW�
HVWDEOLVK�ZDVWH�UHGXFWLRQ�JRDOV��DQG�WHOO�KRZ�WKH�IDFLOLW\�ZLOO�PDQDJH�DQG�UHGXFH�PHGLFDO�ZDVWH�
HYDOXDWH�DOWHUQDWLYHV�WR�GLVSRVDEOH�LWHPV��WUDLQ�VWDII�DQG�UHYLHZ�SURJUHVV��VHH�V��15���������:LV��$GP�
&RGH����7KH�SODQ�DOVR�PXVW�DGGUHVV�RWKHU�SODQQLQJ�HOHPHQWV��VXFK�DV�FRVWV�DQG�LQFHQWLYHV��ZKLFK�DUH
IRXQG�LQ�VXFFHVVIXO�ZDVWH�UHGXFWLRQ�SURJUDPV�RI�PDQ\�NLQGV���7KHVH�HOHPHQWV�KHOS�WKH�PHGLFDO�IDFLOLW\
ERWK�UHGXFH�ZDVWH�DQG�VDYH�PRQH\�LQ�WKH�ORQJ�UXQ��

:KR�VHWV�WKH�JRDOV�IRU�UHGXFLQJ�PHGLFDO�ZDVWH"����(DFK�PHGLFDO�IDFLOLW\�VHWV�LWV�RZQ�QXPHULFDO�JRDO
IRU�UHGXFLQJ�ZDVWH��EXW�PXVW�DOVR�DGGUHVV�WKH�JHQHUDO�JRDOV�IRXQG�LQ�V��15�����������

:KDW�DUH�WKH�GHDGOLQHV�IRU�UHGXFLQJ�PHGLFDO�ZDVWH"���$V�RI�������DOO�PHGLFDO�IDFLOLWLHV��XQOHVV
H[HPSW��VKRXOG�KDYH�DGRSWHG�WKHLU�SROLFLHV��LPSOHPHQWHG�WKHLU�SODQV��VHQW�D�VXPPDU\�RI�WKH�SODQ�WR�WKH
'15�DQG�UHSRUWHG�RQ�WKHLU�SURJUHVV�WR�WKH�'15�DORQJ�ZLWK�WKHLU�DQQXDO�UHSRUWV�RQ�PDQLIHVWV��VHH
SUHYLRXV�SDJH����'HDGOLQHV�IRU�PHGLFDO�IDFLOLWLHV�WR�LPSOHPHQW�WKHLU�SODQV�ZHUH�VWDJJHUHG�DFFRUGLQJ�WR
WKH�DPRXQW�RI�ZDVWH�JHQHUDWHG��WKRVH�JHQHUDWLQJ�PRUH�WKDQ�����OE�PR�ZHUH�WR�KDYH�LPSOHPHQWHG�WKHLU
SODQV�E\�1RYHPEHU����������WKRVH�JHQHUDWLQJ�����WR�����OE�PR�E\�1RYHPEHU����������DQG�WKRVH
JHQHUDWLQJ����WR�����OE�PR�E\�1RYHPEHU�����������6R��ZKLOH�PRVW�PHGLFDO�IDFLOLWLHV�KDG�WR�EHJLQ
UHSRUWLQJ�RQ�PDQLIHVWV�IRU�WKH�\HDU�������WKHLU�ILUVW�SURJUHVV�UHSRUWV�RQ�ZDVWH�UHGXFWLRQ�EHJDQ�D�\HDU
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